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A week hence the Eastern rail-
roads will lay their case for higher
pay before the Interstate Commerce
Commission. It is to be hoped that
they will, for the once, rest their
plea more upon a foundation of solid
fact and less upon hysterieal, if
somewhat vague, predictions of im-
pending disaster. Railroad men will
tell you that it is necessary to ex-
aggerate the plight of the carriers
in order to offset the exaggerations
put forth by those who habitual-
Iy oppose rate advances. It
The railroads have always
that theory, and they have

succeeded in winning more
a relatively small part of their
It is an insult to the in-

nee of Interstate Com-
merce Commission to suppose that
hods could influence its de-

isn't.
acted

never

the

+ never have, and they

The railroads have
s in their favor this time,
neluding popular sentiment. If they
| the straight story, which is
enough, they should win,
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Here is an extract from a Wall
sireet murket letter which is worth

B ATy

s¢ the opinions ex-

erein are held by many
persons, including some
know better:

As far as direct results were
obtain t ring before the In-
1erstat Commeres Commission on
Wednes vees ago was g fHaseo,
As yr us we can learn, only one
ruilroad r t at the hear-
ng. Other la

g ls s
sty k the 5 &
sira:g 1=
¥ TA tock, ot
Thevy request e ive the hearings
on these layed sixty days, and the

i

, direct ap
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But the
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railr ¢ no move in this di-
rectior
Fo e T
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this question on T
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nippers o p
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and n
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has dor
et the rullroand managers,
eing t transportation business
¢ the country hopelessly doomed
1 ROWw ing destruction
) pnethods of the con §e
given up hope nnd pre?
w tha blame fall where
' ids of the regu-
Viatever omus BOw
t 1 “ & come alon.
hn t dit of
L ratlirg ve thrown
fartv.fve *hOoUsk of railread
bankruptey.
It is said that the commissioners
re now anxions to r fv the sit-
uation, to make ' s for theip
past transgressions But this is &

iwetion,

I f the efficiency of the
ranspartatior tem of the United
spt that the commission has

i obstructive tactics, that
has not overtaken the whole
that the transportation busi-

system,
" the country is not “hopeless-

o slowly approaching de-

1y doomed t

n” that the credit of the
raflways has not been destroyed,
that transportation efflciency has

y destroyed, but incressed in-
and that the commission has
not thrown a single mile of railroad
into Lankruptey, this statement is
perfectly fair. Perhaps it hasn't oc-
curred to the writer of the market
letter that he is doing his “bit"
toward injuring railroad credit.

A pronounced upturn in prices on
the Stock Exchange coincided with
the elosing of the Liberty Loan cam-
paign. Assurance that the offering
bad been fully subscribed was large-
ly .reeponsible for the recovery,
which embraced &ll divisions of the
list. The buying came mainly from
professional traders, who have been
making the market during the last
week in the absence of public par-
Much of it was in the
tature of short ecovering, but there
Were alzo many substantial commit-
ments on the long side. The Street is
discussing hopefully the chances for
At active and rising market, now
that the loan is out of the way, and
L great many traders believe that
this will take place. It seems more
likely, however, that trading will re-
maln relat vely light for a consider-
#lle period. Until it becomes pos-
#ible to gnuge the effects of taxation,
brice fixing and the like, the pros-
Feets for u bull market are not en-
iraging,
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The New Malthusianism .
By Frank T. Carlton

(From The Swroey) . ‘
Thirty Sixty Ninety|

.TT'IP warld to-day fucing the un. Spot delivery: day daya days

’I'l“‘.!d. the imminent danger pf a|Eligible member

“0d yemrcity. For decndes the Weste, bunks........ 3%% 3h% 3In%

orn World has been living in fancied
security from famine. It con-
fidently believed by slmost everybody
that the steam engine and modern pei-
ence had forever banished from our
the spectre of starvation
which has frightened the men of the

Was

midst old
preceding ages from the time of the
BV that of James
Malthusianlsm was out of date

primitive to

Watt.
except for & few calamity howlers.

We do not live by bread alone, but
bread we must have. In recent years
the eity population has grown much
more rapldiy than the farming popula-
tion., Middlemen, salesmen, personal
servants and producers of luxuries
have multiplied, and the distance from
he producer to the ultimate consimer
Lies been stretched enormously, while
the number of furmers has increased
lowly. The result has boen an inverts
ed ramid-—a condition of unstable
eou rium, And, fnally, after the
cost of foodstuffs has been rising for
come years, the world suddenly en-
guges tn that most costly of all luxu-
1ie Wt

This nation and other nations have
been rudely awakened to the simple
fact that waste and luxury are costly
and must be paid for by necessities.
The Unitod States may still possess
an enormous heritage of unused natu-
ral resources and acres of virgin lund,
Rut many of the men who should be
in touch with these fundamental Te-
sources of the nation are now in citles
and in ocoupations which do not pro-
@ the hasie nocessities of life—food
Our bonsted eivilization

1€
and elothing.
i« like u top-heavy tree whose roots

ink deep into the earth.

The t ery of “back to the land”
has been voiced by & faithful few from
time to time: now it swells in loud and
frantie chorus, demanding more land
under cultivs n, the f

do not

i mobilization of
rn army of agricultural workers and the
production mora snd more food-
5. A now ern is upon us, and re-
stments are inevitably nainful.
lo is anid or written in this emer-
yut ineresse of populution and
an checks; much 15 arged
ixury and the need of
furm work. It is the

of

YRSQ
tention.
n neEw garb.
the natio wnd, indeed, the
orld, Yeduces waste uand unnecessary
forms of work and of make-work, un-
125 it ceases to multiply middlemen
d producers of luxuries faster than
kers in the basic and fundamental

Unless

n tries, unless it quits forging addi-
tior inks in the chain connecting the
primary producer and the ultimate con-

s ne and deprivation await
enly #n extraordinary emergency or a
WAaT,

The great war of to-day Is foreing
drastic messures upon us, The avoid-
unce of world seareity depends upon
cur shility to meet the situation with

un extraordinary socialization of effort,
Tt pert is due to come into the
lime Evon internationalism

just shend. at percentage of
workers must be basic occupations,

¢, fishing lum-
n be spared for

e,
many ca

Lran

CAN unneces
ferred to other
t extent can ad-
peculating and
down? How
liemen be re-
Do we hsve too
ers and too lit-

by and for each man

| amus

3 hege and other similar

wd for solution.
) T ts have been loath to take
the = point of wview. Gradually
th ve been edging closer and closer

thnt a producer i3 one who
] ¥ personal exertion,
» of property or special priv-
‘ging, borrowing or stealing.
alth, according to the eccono-
is anything which satisfles hu-
nts—whether those wants make
and good heslth or for
and degeneracy. But the
cs of the new regime, of the
nternationalism, must reject this
on. The economist should

1+ definition of a producer which
} {de the ranks unnecessary

Clesrness of vision 13 necd-
is mot only important that a
it is essential

workers
It
man get a lving, but
that He get it in & way that does not
burden the eommunity and the nation.
The war has made it clear that no na-
tion, as well as no individual, lives unto

ed

teelf. This neglected truth must he
presented so pininly that the man in
the street can rend as he rides. A new
M usinn doctrine is being formu-

ted boenuse of the necessities of war.
The economics of the immediate future
must rovalve around the problems of
firecting human effort into channels
wvhich make for internationsl or world

Money and Credit i

Clearing House Statement—The New
York Clearing House bunks reported
an inerease of $308 130,000 in losns and

discounts. Surplus reserves decreased
$20,946,300 and now stand ut $55,551,-
£70. The statement follows:

Loans und discounts. . ....$4,376,116,000

*Cash in vaulta of Fed.

RL‘H. members. ... ..., 94.850.0(0
Res, in Fed. Res. Bank... 440,320,000
Res. in vaults of state

banks and trust cos.... 50,780,000
Res. in depositories...... 51,377,000

tNet demand deposits. ... 3,565,676,000

Net time deposits........ 220,720,000
Cireulation ..... ’ 32,775,000
Aggregate reserve,....... 942,477,000
Excess Ieserve........... 58,553,670

*Not counted ns reserve. tUnited

States deposits deducted, $450,317,000,
The chunges from a week ago were:

Loans and discounts. ..Inc.$308,139,000

Cash in vaults of Fed. Res.

members ........... Dec
Res. in Fed. Res. Bank Ine. 14,114,000

Ren. in wvanlts of state
banks and trust cos. .Dec. 3,387,000
Res. in depositories. ... Dee. 42,122,000
Net demand deposits. . Dec. 54,195,000
Net time deposits. ... . .Ine. 18,000
If';rru]ﬁt:l"ﬂ RPN | | . “.M
AQRTeRate Teserve. .. .. ee. 31,395,000
Excess reserve oo Dee. 20,948,300

Acceptance Rates.—Current bid priees
for prime neceptances are ns follows:

3,496,000

—— e ——
= S — R era: &l
F. E . ln:':‘.m::{:b;::l: 3% 3% 3%
inance - L.conomics Mo N e N

For delivery within thirty days:

Eligible member banks........ 3%%
igible non-member banks.... 4 %
Inoligible hunk bills........... BYa%

|

Bank Clearings, ~The day's clearings |
ut New York and other cities: "
Exchanges.  Balances.
$500,807,508 $41,433,852

New York....

Boaton ...... 34.868,171 7.256.476
Phitadelphin ... 55146872 9,710,684
Sub-Treasury. Now York hanka

gained from the Sub-Treasury $315,000,

Silver.~iars in London, 42%d, un-|
changed; New York, 838 ¢, unchanged;
Mexiean dollars, 63c. unchangad.

London Money Market. LONDON,
Oct, 27, Money, 4 per cent. Discount

rates: Short bills, 4% per cent; three
months hills, 4% per cent.

'The Dollar In Foreign Exchange

Dealings in the loeal foreign ex-|
change market in the past week were
featured by the display of strength in
French, Swiss and Scandinavian rates.

rose 1o 5.70 francs to the
dollar, compared with a reeent low of
578, The advance was atiributed to a
hidding up of the quotations ns & result
of the French vietory on the West front,
which in turn induced lgesl institutions
to enter the markets as buyers, The
United States government wis also re-
rorted to have bought exchange on|
Paris,

In the neutral exchanges the rive in|
the rate on Stockholm to 381 ecents, a
rnew high record, attracted attention, |
The explanation the persistent
strength of Swediah exchange is found
in the scarcity of offerings resulting
from the enforcement of the govern-
ment embarge on exports to Scandi-
nuvian countries. Swiss franes were
strong toward the close of the week,
rising to 4.32, agninst 4.55 a few daya
previous,

Sterling .exchange rtes moved but

Paris eables

for

little, with enbles transfers, in which

most of the business wus done, holdi

¥
at $4.704. Russian exchange worked
lower, to 18% cents

If you enlenlnte the cost of the dollar
in terms of foreign money—thut is, as
if you were buying dollars with pounds,
marks or franc ts value at the close
of last week, ns compared with a year
rgo, would be about ns follows:

Cost of one doliar
Yest'day. Yenr ago. 1

In English money....$1.02 $1.02

In French money..... 110 111

In Dutch money 93 99

In Swiss money.. 83 1.02

In Swedish monoy.... o1 85

In Rusaisn money.... 3.50 1.63

In ltalian moncy..... 1.37 1.38
Closing rates yesterday, rnmpnrer]‘

with & week ago, a1e given in the table
below, Ameriesn bunkers have rus-
pended all dealings in Garman and

Austrian exenange, o thot daily guota-
tions for vither marks or kron ure
no longer available. |
(Quoted dollars te the pound.)
Week
Yesterdny., ago.
Sterling, demand ...... 84764 4.754
Sterling, sixty days.... 471 4715
Sterling cables........ 4764 476
Sterling, ninety days.. 46905 4605
(Quuted units to the doliar.)
Francs, demand....... & 5.79%
Franes, cubles........ 570 5.773;
Live, checks ...covves 7.82 7.78
Lire, cables...c.ooees 7.81 707
Swiss, cheekd..ioveans 441 4.85
Swiss, cabhles....... .. 438 463
(Queted eents te the unit.)
Guilders, checks....... 434 423;
Guilders, enblea........ 435 43
Rubles, cubles. . ....... 14.00 14.00
Stockheolm, kr., checks.. 39.00 37.00
Copenhagen, kr, ¢ch'ks.. 3325 3160
Pesetas, checks....... . 2335 23.35

Palow iz given the current exchange
value of foreign money in dollars and
cents, together with the intrinsie gold
parity, as cnlculatea by the United
States Mint:

Current
excnange Intrinsie
value, value,
Pounds, sterling....... 34754 $4.868;
Frares ..ocoes . ... 0.17.4 019.3
Gullders ... .ccvenas . D435 0.40.2
{1 T . » 0,14.00 051.2
Lire, checke...bu...... 0,12.8 019.3
Crowns | Denmark).... 033.25 026.8
Crowns (Sweden)...... 0.39.00 026 8
The shove rutes expresa the cost of

foreign money in terms of the Ameri-
enn dollar. You buy an English pound |
sterling ut, say, §4.7 The intrinsaic
: is 83807 per pound. Thus, you
1 t pounde are &t 2 diseount
or that dollers are at & premium, which
18 owing to the fact that in England
the demand for dollars with which to
gettle soeounts in this enuntry is groat-
er than the demund in this country
for pounds with which to settle ae-
counts in England

Dollars Worth 83 Cents in Copenhagen.
COPENHAGEN, Oct. 27, ~The dollar
continues to slump, and it is now worth
under B3 cents here. The German mark
also has touched low record of 42
& depreciation of 53 per eent. British
exchange is 20 per cent and French ex-
change 25 per cent below par. (|

I

Toledd }ractio;
Dispute Nears
Novel Solution

Community Ownership Un-
der 25-Year Franchise Is
Plan Suggested

The City of Taledo proposes to solve
its rapid transit problem through the
noevel plan of “community ownership.”
This is indicsted by details of the
agreement which has just been reached
between that city’s napecinl traction

| committee and the Toledo Railways &

Light Company, The sagreement as

| drawn up contemplates the creation of

an entirely new relation between a

publi¢ utility and a city, na it embaodien
various original idens, These include
prineipally the erention of & new com-
pany, to be known s ‘the Community
Traestion Company, which will operate
under & twenty-tfive-year franchise, pro-
viding that st the end of five years

the traction property muy he purchased |

or leased by the city. The new ardi-

nance will be voted upen by the eiti-
zens of Toledo nt a referendum.

The plan as set forth by Henry L.
Doherty, who has taken a leading puart
in framing the ngreement, provides for
a separation of the street railway com-
pany from the electric and gas proper-
ties of the Teledo Railways & Light
Company. The traction properties nre
to he controlled by a corporation which
ie to be called the Community Traction
Company, the eapitnl stock of which is
to equal the value of the street rallway
propertica ns determined by the valu-
stion bonrd. This stock will -he held
five trustees to be named in the
fing] ordinance, gnd the stoek will be
voted by them,

¥

the Toledo Railways & Light Company
is to roceive trust certificates :
The stock of the Community Traction

Company will be sold to the publie in |

810 shares, and may be bought by any
one upon the instalment p It i
further provided that this stock must
alwave vield an income of 6 par cent,
unless suech yield esnnot he obtained
thout inereasing the fare to more

in.

{ than B cents

1t is provided that the cash fare on the
Community Traction Compuny’s linea
may never he in excess of, or legs i
b eents. With the cash fare rem
stationary, any changes in fare w
made by adjusting the number of
which muy he purchased for 25
und by regpulnting the issusnce
of transfers, The highest fure contem-
piated in the ordininee 18
cont fare with a free tran
maximum fare is
the minimum rate, wh
cagh fare, ten tickets
cent charge for a tri
fare, and no robate.

hegin with, wiil be established by the
final ordinance, snd apy future modi-
fications of the rate will depend upon

oS
cents,

gradunate
ch i=
form

ate of fare, to

the nction of the city

The of fare e¢stnblished when
the ordi er goes into effect is to con-
tinue for si 1 the com-
nany  shall ed 5 fund
f 150,000 nxes, #l-
lowanees, dividend nil v s other
pyment That fund w

the *“equal
tmum level of this fun

000 and the maximum

fund reaches the minimy 1
eompany may put
rext higher rate of f |

fects the 1

i neil L) L1
matter must be wrbitrated

fund resches the maximum f
£200,000 all surplus is to be deposited
the nmortizati fund, or the Uity

Counell may decrense the rate of fare.”
-

Canadian Canal Traffic
OfMicinl reports show that the trafiie
through the canals of Canuda in 1918

inereased 8,384,088 tons. The total
volume was 28,583401 tons, though
this tonnage includes duplication

which means that the same eargo quite
frequently prsses through two or three
peparate canal systems. After elimin

nating all duplication, the net tonnage
21,011,805, The dis-

& EIVEn Oa

tribution of gross traffic in tons was 83
1 w S Murie, 14,818,040
We 4.904;: St Lawrence, .
BOR DG4 1 1y :l_{a'-\'l[if‘,'; [T 1 er's,
G620 Murray, 46,680; Ottawa, 247, |5

- ¥ by .
Ridenu, 1056,430; Trent, 46,0007 St An-
drew’s, 13,438,

United States Richest Nation

The per eupita wealth of the United
Stnies ix 22,020; that of Great Hritain,
£1.751; of France, $1,522; Germuny, $1,-
356, al debt js §52
per eapita, or will be aftey the $1,800,-
000,000 war budget is passed; that of
Great Britain, $370; France, $360;
Germany, 3280, We pay  our
dobts 160 timeas over without being
“hroke” We have $§25,000000,000 of
“liquid" money, subiect to cheek, In
our bank deposits. Our trade balance
in 1002 was £478,000,000; in 1916 it was
£2,000,000,000, a 60D per cent increase
in fourteen years.—Hotel Guzette,

Our present ngtion

eould

Federal Reserve Bank of New York
RESOURCES
Gold eoin and gold certificates: Det. 28, et 10,
Gold settlement fund....oiiieinnenanennsn 36,496,000 $109,601,000
Gold in vaults.. cegeasesnisseaetaans 281,217 655 236,268.282
Gold with foreign apencies.cvviicaes, 18,112,500 18,112,500
Gold with Federsl Reserve agent and in re-
demption fund Federsal Reserve notes.... 192,223,525 211,967,125
Total pold reserve. ... covieeenn Pisarans $526,049,680 $575,938,907
Legn! tender notes, silver certificates and sub- 2 ‘
sidiary coin ale e sbensasEsasatEesa sy 4’0253?5 40.0?9.655
Total reserve .....oone srntensnesTnnnan® '558.325.555 ‘51&01_8‘59-2
Rills dincounted and bought:
Commercitl PBPEL .verresansassssissssacs 213,624,116 127,647,138
Acceptnnces ..... issssasasnssstasasstennis 33.56"‘.115 S‘.'.‘."?, 18
TOS!] oovnvnessnsnnassanssnsnssssesnents  $302,188232  $209,624,154
ments:
ted States bonds..ccvevessrisesascnnnes 18,409,642 8,616,809
Totn] resoUTeeS. .. corsesasssssssssssnnss $889,013.531 5&34..’.’59,5;5
LIABILITIES
CapRI vemrirnas $15235,500  §14,455,500
Moember bunks' dopozits (net)........ sanran 504,294,695 483,676,237
Non-member hank deposits..... 26,260,773 33867514
Lovernment deposits ,..oovvenes 14,363.018 5671347
Due to other Federal Reserve banks (net)... 38,126,100 er,
Federal Re v notes (Net). coviesnersonns 288,798,070 279.522.995
All other Habilittes.....c.caees vessranas 3,005,377 2,055,862
N =
Total Habilities. .vooevcarsasenoossnonne $889.013531 $834.254 555
Federal Reserve notes outstanding..... 315,223,525 304,957,125
Against which thore is deposited with Federal
Reserve 3 :
Gold anid lantul oney. s-«asssss 187.222508  206.957.125
Commercial DAPOT. ..ciussessssssssns s Fres 133,129,519 107,193,815

In return for its equity |
in the Community Traction Company, |

Markets anT Co

—

Relevant Facts

Missouri Paclfic. Harry Bronner,
chairman of the finance committee of
the Missouri Pacific Railroad, who, with
othet directors, has just completed an
inspection of the property, said yester- |
day that one of the most gratifying |
fenturcs of the trip was the evidence
of increasing guod will on the purt of |
the people in the different states trav-
eraed hy the road. [

“There is every evidence of prolpar-ll
ity over the whole line,” suid Mr, Bron- |
| ner, “wnd we helieve that all those in- |
| terestod in the property can look for- |
iwurd to the future with conﬂdgnu."
| This confldence cannot rest securely,
| however, unless the state commissions

and the Interstate Commerce Commis-
| sion follow s reasonable attitude in

the question of rates in the immediate
| future, which, with a marked change
| in publie sentiment, appears to be a
| renmonable expectancy.”

Mr, Broaner paid a tribute to lhll
! wfticieney of the road's manngement un-
der President B, ¥, Bush, The wisdom |
of the rehnhilitation programme con- |
dueted by Mr. Hush, he snid, was ap- |
parent on all sides. The high state of
«ficicacy of the compuny's equipment,
he pointed out, hus contributed greatly |
in keeping down costs of transporta- |

tion, Mpr. Bush, during the one and a

half years thut he was receiver, having |

rebutlt thousands of freight cars. On
the crop situation Mr. Bronner said:

“The erops have been good, with the

exception of wheat, on the western part |
of the system, nlu[ it is expected that |
this business will be further fortified |
by the very large seresge of the new |
| winter wheat, which from present con- |
ditions indicates an incrense of about
| 28 per cent over last year.”

| Quebec Central Railway.—The an-
' nual report for the fiscal year ended
(June 30, 1917, gives groas operating
revenues of §1,720,028 compared with
$1,487,208 in the z'ur preceding. Nat
revenues were $615,627, ngainat §402,274
| in the previous vear, and the balaneo
available far dividenda totalled $276-
494, equal to K17 per ecent on the
$0,081.808 cupital stock, compared with
744 per cent earnod u year ago. Profit
and loss surplus amounted to $87,545,
compared with $85,131 in 1016,

Carter OIl.—This company, which is
owned by the Standard Oil Company of
New Jersey, had inerensed its eupitn
stoek from 82,000,000 to $25,000,000,

Jones Hros. Tea. —Sules of the Grand
f'nion Tea Company wnd the Globo
Groeery Stores, operated by this com-
pany, amounted to §1,031676 in the
month of September, an increase of
243 per eent over the eorresponding
maon ] KO, For the nine

September 10 cales were
$5,655,492, a gain of 21.7 per cent over
the same period in 1916, |

Atlantie, Gulf & West Indies Steam- |
| ship Lines. Not income of this com-
pany for August amounted to $041,798,
an incrense of §68.713 over the cor-|
responding month of 16518, “Total roves |
nies ngeregnted 34262588, an increase
of $1.627,3957. Net income for the eight
months ended August 31 amounted to|
25,157,505, u decreise of $524,368 from
B yeur ago,

Mabile & Ohio. —For the year ended |
June 30, 1917, this company earned »|
gross totul income of 312860865, com
pared with $11.862,087 in the preceding

vear. Expensges for operation inerease:’
from $8,! 16 to $9,575,198, and oper-|
ating inco ufter taxes totalled 32, |

967, sgninst $2,925200 in 1918,
Gross sncome was S3,812,008, an n-
crense of £439,518, and surplus ufter
interest charges and Lettermenta to-
talled 81,451,576, compared with $347.-
740 as of June A0, 1018,

American Window Glass.—Net manu-
fucturing profits and other income for

.
thie

fiseal peciad ended August 31, 1917,
d to £5,011,7688, compared with
} enrned in the previous year.
after voyulty charges, pre-
dividends, ete,, amounted
equn! to 22220 a s «
3O00000 eommaon stock
npainet | vear preceding.
vofit and lozs defieit way §1,208318,
mpared with n deficit of $4,185,116 ai
the cloze of the preceding year. |

enrned on
2084 in the

News Digest

Foreign
Paris=  Bourse. PARIS, Oet. 27,
Movements on the Bourse to-day were
ular, Three per cent :rentea, 61

s 0 eentimes for cash. Exchange
ndon, 27 francs 18 centimes. Five
per eent loan, 58 franes T0 eentimes,

; New York [

Bank for Foreign Trade Enters Re- |
serve  System~—Arrangements  have
been completed by which the Mercan-
tile Bank of the Amerieas, Ine, an
Amerienn bank for foreign trade, will
eperate under the supervision of the
}'_mlvr.'l! Reserve Board, which has au-
thorized investment in the atock of the
bank by memher hanks.

Corporation Returns

Central of Georgin

7 1018,
Seplember gross $1,332 625 §r.241.711
Neot after taxes, .. 327,774 929

-
Dividends

Pennsylvania Coal & Ceke. Quarterly divi.
dend of L5 per eont, payuble November 10 ta
stockhoiders of record November 6.

Cleveland & Pittshurgh Eallroad, —Regular
quarterly dividend of 1% per cent on the
guarnntesd and | per cerit on the special
guaranteed stock, both payable December 1 to
stockhalders of record November 10,

United Equities Corporation, Dividend of
% per cent on the preferred stoek, payable
November 15 to stockholders of record No-
vember 1 P

Middle West Utllities.— Regular quarterly

dividend of £1.50 on the preferred stock, pay-
uble December 1 to stockholders of record
November 15,
Bowery Bank, - Usunl quarterly dividend of
per eent and an extra dividend of 1 per
cent, payahle November 1 to storkholders of
record October 27.

American Rolling Mill.- Stock dividend of
r cent on the comimon stock, payable
1 tos stockholders of record Janu-

Ameriean UtiMties.— Regular quarterly divi-
dend of 1% per cent on the preferred stock,
payable November 10 to stockholders of rec-
ord October 11,

Canada Cement.— Hegular dividend of 1%
per cent on the preferred stock, paysble No-
vember 18,

Scovill Manufacturing. - Monthly dividend
of $5 & share, payahle November 1 to stoek-
holders of rerord October 24

Rubb;;_ix_pom to U. S.

The total expurts of crude rubber
from Para and Manaos, Brazil, and
Tyuitos, Peru, for the month of August,
1417, amounted THRT ORT pounds,

| compured with 4,214 480 pounds for tho |
| same month last year. The exports to |
| the United States sggregated 4,508,307/
pounds, and to Europe 2,988,730 rounds, |
compared with 2,730,165, and 1,484,325
1916, —Com-

to

pounds, respeetively, in

. merce Reporta,

'Railroads

| earg to-duy

 miller would be of

Starve
For Equipment
During the War

Additions to Rolling Stock

Have Little More Than
Sufficed to Replace
Retirements

Sinee the war began the New York
Central Railroad system has purchased
locomotives, freight care and passenger
conches costing $84,324,788.  These
same units. aecording to a statement
issued veaterday by A. H. Smith, presi-
dent of the company, at present day
prices would cost $£108.028,610, an in-
crease in the aggregate of 128.01 per
cent

These “humble freight ears and loco-
motives.,” ordered long in advance, Mr.
Smith declared, have literally become
priceless, gnugad by the hitherto un-
drenmed of reouirements for trans-
portation of trooos and supplies. The
gain to the nublic service in supplying
the countrv's necessitips under war

streas. innsmuch an deliveries of equip-
ment nre now imponsihis at any price,
II'-e said. cannot be reckoned in dol-
Are,
Forelgn Needs Imperative
All railroad equipment now being
manufactured, according to the head of

the Now York Central, must go to
France, Russin or England, Nearly
1,000 locomotives are being asent to

provide for American srmies® at the
front, Locomotive plants are work-
ing to capacity, and orders already
booked will keep them busy until the
fall of 1918,

Government ordera for freight cars
for the month of August alone totalled
10,808, Russin is seeking from 30,000
to 40,000 freight ears here, in addition
to 10,000 in Canada, In view of these
lurge foreign orders, Mr, Smith pointed
out that the railroads and other pri-
vate buyers must wait until it ls de-
termined when deliveries can be made
on the government work and the or-
ders for the Allies,

Owing to the restriction of enrnings,
the diffieulty of enlisting capital, gen-
eral high prices and war conditions,
Mr, Smith declared that there fs in
service on the American railroads to-
day little, if sny, more rolling stock

thian when the world war began, over! shly will remain open seversl

three years ago. New additions, though
extensive on some lines, have amount-
ed to practically nothing on others
sufficing in the nggregate merely to
renlace necessary constant retirements.

The total ownership of equipment

by nll the ruilroads of the
States on Jun#e 30, 1614, just before the
war, secording to Mr, Smith's com-
pilation, was: Locomotives, 83.510;
freight curs, 2325647; passenger cars,

United |

36,911; baggage, express and other cars,

16,555,
How Costs Have Doubled

In the three years' war period the
New York Central hought 38,052 freight
cara for $53,762,048, The sume freight
y would probahly cost $133,-
%30,810. Loecomotives purchssed num-
bared 734, at a cost of $23,708,600; to-
duy they would cost $£46,927,000, Four
hundred and forty-five pussenger CArs
cost the company $4,704,200, or nhout

hnlf of what the same amount of year,

equipment could be bought for at the
present time.

The last of the freight cars bought
siner the war sturted are just now be-
ing delivered. Only about ona-half of
the locomotives have been delivered,
snd the remainder will be held up sev-
ernl months through the preémpuing
of the manufacturing apace and faeili-
ties for government munition necessi-

tias,

-
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With a Guaranteed Income for Life.
Write today for booklet “What Are Annuities?”

The NATIONAL Life Insurance Company
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LIMITED OFFERING

Otto Higel Company

Incorporated under the laws of New' York

79, Cumulative Prgferred Stock
with Bonus of Common Stock

ENT of dividends on Preferred Htoek guar

me The wyerage carnings of The Ottn Higel

]
New York
i last 13 years applicavie to the common

|

|

| v

| pany, Ltd., for the
| were 20.01%

1 Directorate of the Company
| Dr® h-mprln the board of the Canadi
tast 14 years hias paid a total of $007% In
l widing for 7% on the
| Hizel s in personal charge of the factory
| IN order to Increxse ita putput to tull capacity and te provide

ditlunal working capital, the Comprny and 11s officers and 4l
| iprs offor & block of the Praterred Stack with liberal
Commeon Stock. Price and Circular on Application,

OTTO HIGEL COMPANY
Bronx Boulevard & 238th Street, New York

included the sams men
an company, which during
(4]
mon Stack wfter pre Preferred Mr.

Salient Features :
A—THE Compeny manufactures wetfons for player planod
! the MET Cil.a, whiel on boen sucerasfglly mA
| ; samber of yunra in K |
| :\ .I :"-I'.I:-r-'.' Hauth ,\n‘:.-rll- a and the Ortent. Am . cantamers &M
| many of the must preminent American @ an " =
— i Compar owns & factory at Hronx Houlevard snd 238
| » TI:II.""!IJ ‘\"‘-u.lr'fn:ru_ erecied !'n 1916 At = cost of approximatsly
$170.000
antoed hy the

e PAYM :
P Otie Higel Campany of Toronto, Cannda, whose net carnings for
the lust three years wers snual tis threa times dividend r-q-f.ra-

an the entiré Preferred Stock lssue «f the Otto Higel Com-

lividends on ita O

Bonus of

wha

the
ame
Ctre

ad- |
ret- |

; . |
Days Subscriptions for .
Treasury Bills $99,228,000

WASHINGTON, Oct. ~—The sec-
ond day’s response of banks and other
subscription agencies to the Trens-
ury's offering of short-time certifi-
cntes of indebtedness of an indefinite
amount was announced to-day to be
£09.098.000. This hrings the total far
the two days up to §$264,025,000.

The offering is still open, and prob-
days.
To-day's subscriptions to the issue
Lring the total of outstunding certifi-
cutes of indebtedness up to il.sﬂs.-;

T

222,000.

a7
i F

and [ts hearing on the

Discusyed 8 owr Fpecin

I =y
Australian Gold Output

The gold production of Australia for
the first half of 1917 again showed &
conatderasble loss, Western Australin
had a small decrease, while the falling
off in the three important states of
Victoria, Queensland and New South
Wales was from 20 to 30 per cent. Th
figures given in the table below as
from official sources, with the exeep-
tion of South Australis, where the oul

ESTABLISHED

Members

NEW YORK STOCK FXCHANGE
BEW YORK COTTON EXCHANGE
KEW ORLEANS COTTON EXCH
CHICACO BOARD OF TRALE
CHICAGO STOCK EXCHANRGE

Industrial Outlook

tollowing

American Can, American Car &
Foundry, American Woolen, Bald-
win Locomotive, Naiional Conduit
& Cable and Superior Steel

I Circular

Copy on Request

- EWWadner & Co.

tas7?

33 NEW STREET - NEW YORK

Telephona
Broad 2503

put had to be estimated.
New Zealand has made public no
monthly geturns of gold shipments this

MEXICAN PETROLEUM |

Its Position and Prospects

¢ 3 vf Special letter sens on request |
The hulf-vear shows decreases of
103,397 ounces, or 12,2 per cent, a3 Toole, li?nr}' & co.
compared with the first half of 1916, Wembers | ;n. te Ix;r*_ -\;,:f,.
and of 257,852 ounces, or 25.8 per eent, % N 7 n K w
as compared with 1815, All the divi-|[J 1t Brosdway New York
sjons showed decreases except Tas-

a gain from
the Northern
fs very

manis, where there was
the copper mines, and
Territory, whera the output
small.

The causes of the eontinued deeraass

are the same as those which have I'h-‘- n
*ros-

ATLANTICMUTUALINSTRANCE CO,
Atlantis Balldiog,
Nos. @ and £ Wall stomet,
New York. Ucsober 17, 1917,

#$pecinl Notlee to Holders of
Certifieates of Profita,

prevailing for some years past. - F¢ The ou ding ourtifieats

pecting and the opening of new mine: ' g lqey of 1% 1618 gad 014 Wil 28 rer

have been at a standstill, The Ol'}"'! and paid to the bolders or o

| mines are gradusily being exhausted - theis legal repmssntatives oo and after

and no new discoveries are reporied ‘hursday, Novewber 1, 1017, from
sorions dasall interest shoreon will cease; oor

Millers have much reason to wel-

come the announcement that finally,
¢nd after long and trying delay,
supervision of the Food Administrator
is to be
wholesalers and other distributors of
mill products. Under the President’s
proclamation this control is to be exer-
cised beginning November 1, and after
that date distributers will be under
regulations restricting their profits,
which will muke the self-saerifice of
millers really count for something in
tig consumer's interest,  So far, the
voluntary surrender hy millers of the
profits which they might easily have
gained has, as a matter of actual fact,
found litle echo in the price paid for
flour by the home-baking consumer.
Quite to the contrary, the distributers

[ has merely found in it an opportunity

te gain an added profit for himpelf,

extended to cover Jobbers, w..i.en Aus-

and this he has by no means hesitated

to take advantage of,

Meantime, the miller,

| publie thinks first of the miller when it

thinks of flour, has been the goat. If
flour is high, blame the miller. It mat.
ters not if the miller has, as in the last
six weeks, cut his profits to the final
fimit of business safety, that he has
turned away orders for hundreds of
thousands of barrels of flour which he
could readily have accepted at a dollar
s barrel profit to himself, that he has
adapted himself to every requirement
of the Food Administration, to which,
ineidentally, the milling industry was
fiyst to pledge its cooperation; all of
these things eount for nothing when
the hue and ery is raised and a vietim
demanded because flour is high,

The whole truth is that the most
tremendous toll is tuken from flour by
many distributing agencies, and that,
in comparison with this toll, any profit
which could possibly be made by the
relatively small
importance. Admitting that the ex-
1ense of flour selling and distributing
hy the wholesaler and large retailar
is high, it remains true that their
profits are relatively large, as com-
pared with those of the manufactur-
vrs, and that these profita have, at the
least, not decreased sinca millers vol-
intarily came urnder Food Administra-
tion control and sufTered heavy redye-
tion in their own earnings. The jobber

hecause the

wnd retailer have aimply gone on their!

wey, wondering a trifle, parhaps, why
the miller was =0 foolish as to fail to
grab when the grabbing secemed wso
LAY, Very soon, however, the fine
picking of the middle distributer, and
te a considerahle extent of the
ta!ler. will ba brought to an end: and
the real sacrifices which millers have
been making, and will continua (o
make, will' bexin to reach the ultimnate
buyer of flour.—Nort A

re- |

Above all, there has heen a
shortage of labor for the mines, which
has this year been accentuated by the

sificates to be prod
mant acd canceled,
A dividend of interest of

a1 e sime of paps

five per canty

T ——— . = (being as the rate of al cen
the Gold Production nf Anstralis, First Malf Year gy, on the mrﬂﬁcauxe %‘fr mﬁun:l' .
(In fine ounces) co 1018, 1918 and 1914 will & paid o
1015 1918, 1T dsrs thoreal, or o their lagal ropresentas
Mves, on wnda ursday, Novembaer |
b 628,020 525,038 807,852 l“.'. Checks for the dividend of inte
giralis o-oe E0t01 135000  opers Wilbemailed s accordasce with -
o nd.. 128628 116893 86988 Orderwto &-:-p .::m Lave tled sach orders
New South The transter books will be
to® ... 71.042 61,000 19,868 e olosed
T::::u:!n 3 5/500 8,720 8025 &rﬁr::.ff. 1917, w November 3, 1617,
South Aus- Py order of the Board of Trmstews,
\".r:}llin ’ 2,800 2,978 2,850 U STANTON FLUYD-JONES, Searwwsap.
Northern
Territory.. 1278 1078 1478 == —
Totals 1008173 ssoz28 747331 OUf o RN e RECURES
S ght. B M. Bmy
Total value$20,777,132 817,584,643 815,347,332 | Pr: Hulldng, New Tork, ©

drafts made for the war and by the
strikes at Mount Morgan and Broken
Hill.

A turn in the tide and an inerenss in
gold production enn hardly be expected

surpiu

| there are not only o sufficient number
to waork the present mines, but also &
to engnge in prospecting an
exploration work—Engincering

until Inbor conditions lmprove and Mining Journal
— — — — y
- - - -
Significant Relations
Meney and Prices: o
Stock of money gold In the country. . $3,060,991,373 281858 1%73
Rept. 111817 Frared vecded
Loans of all national banks......... $9,058,000,000 5?'.8'59'23-3?..&3
Their surplus reserve. ... .........qx Nut available. #91,000,000
Bills discounted and bought by Fed- Last week P
eral Reserve Banks.............. —_— — 810?,215,‘0'30
Federa! Reserve notes in circulation,. e 214,622,000
Total gold reserve...... PRI SR —— e *5135,959,000
Yeatertay dar Sefvra .
Average price of 15 railroad stocks. . 05,72 T ,%JO = "123'.'1‘0
Average price of 12 industrial stocks. 85.55 B422 106.09
Food cost of living (Annalist index s s =
BUBBEE) s vxssnsnsssniboshiinnss 30008 "280507 " " 18945
Production: i
. o v =
Unfilled U. §. Steel orders, tons..... 9,833,477 10,407,649 9,555 884
Pig iron (daily average), toms....., b‘ll[)'-;:ié 13—@,'?‘7‘2 4 '1'5'.‘?4‘.
1t indl Lepiem o August A vear
Active cotton wpindles.....ci0i0000033555608 33,430,018 32,340,189
Wheat crop, bushels.......oovuvivnns m:ﬁfr;é,_';cé:&;?gm h:»';m
(E“" crop, bushels..........ce00000s 3,210,800,000 25-;3’,2410&
Cotton crop, bales. .s.vuviivrunnusses 12,499,000 " 11,356,944
Distribution:
1 Dot 1 Sept 1, A
Net unfilled freight car requisitions,. 70,380 34.60; m;r
~1Ine o e
h&:;:;:k or d!“ n!'; o from  laat h.:"{ :"
(54 reads) (17 Postin) aff
Grosa rallroad earningn......00000.. % +11.9%, 4_12.1%
=Inoreass  of decrease  from  leat  gear
ek b el bl ot 2
Bank clearings ....cocvnrrrinnninns  412% o —28% | a210%
He, by Mgt
Commercial fallures ..............0. 963 ‘l.'i-ig ‘m'.'m
‘ ;l.";ol:: hlald :;r Bﬂz;‘“.' agents against circulation included in general
und beginning June 1917. For pu es of i
Bt T8 et Ppurpos comparison it Iv Included




